This paper uses the data of Chinese listed companies from 2014 to 2016 as a sample to discuss the relationship between corporate social responsibility and financial performance. At the same time, it analyzes the regulatory role of corporate scale and growth opportunities in the impact of social responsibility on economic performance. The study finds that there is a significant positive correlation between social responsibility and financial performance. The scale of the enterprise reverses the impact of social responsibility on financial performance, and growth opportunities do not regulate the impact of social responsibility on financial performance.
Introduction
In 2016, after Samsung Electronics' Galaxy Note7 mobile phone was released, more than 30 explosion accidents caused by battery defects occurred worldwide. Product quality and quality supervision issues have attracted the attention of the whole society. At the same time, the company's stock price plunged 7% on September 12th, which has been the largest drop since 2012. On July 20th of the same year, China's first case of air pollution litigation sentenced the defendant Zhenhua Co., Ltd. to compensate for the loss caused by excessive discharge of pollutants by RMB 21,986,600. This lawsuit warns that the listed companies should establish the bottom line of corporate social responsibility. In recent years, a series of major social responsibility events have become the focal point of the debate. The people and government have continuously raised their awareness of corporate social responsibility.
The corporate social responsibility report issued by Chinese enterprises started late, but under the influence of various policies and regulations, the research on social responsibility has developed rapidly. The number of companies that publish social responsibility reports in China has increased year by year (Zhang, 2014) . In 2008, the Shenzhen Stock Exchange and the Shanghai Stock Exchange both required listed companies to disclose relevant social responsibility reports in accordance with the provisions of the Social Responsibility Guidelines; in 2016, the State-owned Assets Supervision and Administration Commission of the State Council issued the "Guiding Opinions on Better Performing Social Responsibility of State-owned Enterprises"; in the same year, Shanghai held a forum on social responsibility for foreign-funded enterprises for the first time, which is of great significance to the construction of social responsibility in related industries in China. More and more listed companies publish social responsibility reports to meet the requirements of authoritative departments and the public's demand for corporate social responsibility information disclosure. In the fierce market competition environment, the company pays more attention to the corporate social responsibility report and invests a lot of resources for it. Managers believe that corporate social responsibility activities will create a good social image for the company and thus promote company performance (Luo, 2009; Zhang, 2012) . However, empirical studies by Wang & Song (2007) find that there is a significant negative correlation between corporate social responsibility performance and financial performance. the higher the company's financial performance.
Literature Review
Corporate Social Responsibility (CSR) refers to the company's responsibility to its customers, suppliers, government, employees, and other stakeholders as well as the environment when it undertakes economic responsibilities to its shareholders. From the perspective of corporate social responsibility, companies should not unilaterally pursue profit maximization, but should perform appropriate social responsibilities and obligations and seek a balance between social responsibility and corporate development. Scholars mainly study social responsibility from two aspects. One of them is to study the motives for disclosure of social responsibility reports, such as supervisory motivation and stakeholder motivation (Kotonen, 2009) , as well as lower financing cost motivation (Li, 2013; Bi, 2015) . On the other hand, scholars also consider the consequences of fulfilling social responsibilities, which mainly refers to the relationship between social responsibilities and corporate performance. The study of the relationship between the two has not reached a consensus yet.
Most studies support a positive relationship between corporate social responsibility and corporate performance. Chi (2011) analyzes the financial data of some non-listed companies from the perspective of stakeholders and concludes that financial performance has a positive correlation with the contribution of stakeholders (suppliers and shareholders). Liu & Wang (2012) adopt corporate social responsibility rating data and find that companies that perform well in fulfilling corporate social responsibility can effectively reduce the company's capital constraints as well as the company's development resistance, and improve corporate image. Cheng (2014) finds that corporate social responsibility can reduce agency costs and improve financial performance.
Some studies believe that there is a negative correlation between corporate social responsibility and corporate performance. Eunice (2014) finds that corporate social responsibility will lead to unnecessary cost expenditures. These costs will cause companies to be at a disadvantage in the fierce market competition environment. Seriously, it will result in that companies are difficulties in surviving. Zhong (2013) believes that China's current relevant system is still not perfect, and when companies undertake social responsibilities, they will limit their own development and will undermine the competitiveness of enterprises. Some scholars use the long-and short-term methods of empirical research and find that there is a short-term negative correlation and long-term positive correlation between corporate social responsibility performance and corporate performance. For example, the research of Wen& Fang (2008) point out that the social responsibility variables of Chinese listed companies have negative impact on current financial performance. In the long run, there is a positive relationship between corporate social responsibility performance and financial performance.
In summary, due to the differences in data sources, variable selection, analysis methods, and applied theories, the correlation between corporate social responsibility and financial performance can be roughly divided into two factions: One school of scholar support there is a positive correlation between the two variables, and another school of scholars hold the idea that there is a negative correlation between them. At the same time, there are a small number of scholars who argue that there is no direct correlation between them (Waddock, 2015) . Overall, the number of scholars who support the positive correlation between the two accounts for the majority (Ren Yuyu, 2017; Wang, 2011) . This paper attempts to establish a linear regression model for 451 Chinese listed companies and discusses the relationship between corporate social responsibility information quality and corporate performance.
Hypothesis

Social Responsibility and Financial Performance
According to the stakeholder theory, companies engaging in social responsibility activities can enhance the company's relationship with stakeholders, establish good public relations, reduce transaction costs, and ultimately improve corporate performance. When the company performs well in fulfilling its social responsibilities, it can meet the requirements of stakeholders such as shareholders, customers, governments, employees, and the community. This will help the company to gain a long-term competitive advantage. When the company fails to fulfill its social responsibilities, it cannot meet the demands of stakeholders other than shareholders, which will cause market concerns, increase the company's business risks, and even lead to losses (Bi, 2015) . Yin (2014) conducts research on non-financial A-share listed companies from 2009 to 2010 and concludes that corporate social responsibility is significantly positively correlated with corporate financial performance. Based on the above analysis, this paper proposes the following assumptions:
H1: There is a significant positive correlation between corporate social responsibility and financial performance in China.
The Regulation Effect of Corporate Growth Opportunities Between Social Responsibility and Financial Performance
This article refers to the research of Zhang (2016) and uses the average annual intangible assets to measure business growth opportunities. This article defines intangible assets as assets that have no physical form but can be used by the company for a long time, such as patents, non-patent technology, copyrights, trademark rights, land use rights, goodwill, etc. (Andonova, 2016; Shi, 2000) . According to the theory of resource dependence, the differences in corporate resources determine the performance of the firm to a large extent, especially the differences in intangible resources, because intangible resources are often difficult to be imitated and duplicated by other competitors (Nanggong, 2016) . Chen (2012) research further shows that corporate social responsibility will indirectly affect corporate competitive advantage through the intermediary role of corporate intangible resources, and long-lasting competitive advantages have a positive impact on corporate performance (Zeng, 2012) . Based on the above analysis, this paper proposes the following assumptions:
H2: Corporate growth opportunities are adjusting the impact of social responsibility on financial performance.
The Regulatory Effect of Corporate Size Between Social Responsibility and Financial Performance
In the study of social responsibility report and corporate performance, most scholars choose to analyze the scale of the company as a control variable. They approve of the idea that when the company grows in size, it will expand the scale of production, reduce the cost of the unit product and increase the company's sales profit rate, which ultimately contributes to the improvement of financial performance (Jiang, 2011; Marc, 2012) . At the same time, the larger companies are more likely to receive the attention of the media and the government. When companies fail to perform their social responsibilities well, they will damage the company's image and reputation. Therefore, large-scale companies tend to fulfill their social responsibilities (Xia, 2016) . Maintaining a positive attitude will help realize its own sustainable development, gain investors' favor and improve financial performance (Bi, 2015) . Zhang (2011) takes China's listed companies as the research object and regards the enterprise scale as a control variable to studies the relationship between corporate social responsibility and financial performance. She points out that corporate performance is affected by the size of the company. Based on the above analysis, this paper proposes the following assumptions:
H3: The size of the business is adjusting the impact of social responsibility on financial performance.
The theoretical model of this paper is shown in Figure 1 . 
Research Design
Sample Selection and Data Sources
This article uses the listed company that discloses social responsibility information for three consecutive years from 2014 to 2016 as the initial sample. Referring to the existing research, because the financial statement system of financial companies is different from other companies, we have excluded financial companies and deleted some samples with incomplete data information. The final sample of the study was 1353 samples of 451 Chinese listed companies.
The financial data in this article is mainly derived from the China Stock Market Financial (CSMAR) Database, which is the largest and most accurate financial and economic database in China at present; and some of the Journal of Management and Sustainability Vol. 8, No. 2; financial data that are lacking in the CSMAR Database are collected in the company's annual report on the CNINFO website. This website is the information disclosure website designated by the China Securities Regulatory Commission.
The quality score data of the listed company's social responsibility report comes from the third-party organization of China's corporate social responsibility rating -Runling Public Welfare Consulting Co., Ltd.
(hereinafter referred to as RLCCW). The RLCCW scores the social responsibility report issued by listed companies in China. Some scholars have adopted this rating result, such as Jiang Yanjun (2011) and Yu Hongyan (2015) . The score is based on structured expert scoring, whose full score is 100 points.
Variable Design
(1) Explained variable Financial performance indicators. This article refers to Qi Wenhao's (2013) research method and uses return on total assets as an indicator of corporate performance to study the relationship between social responsibility and corporate performance. The return on total assets of the enterprise reflects the comprehensive utilization effect of the total assets of the company. The higher the total return on assets, the better the effect of the total assets' utilization and the better the performance of the enterprise.
(2) Explanatory variables
Corporate social responsibility. This paper uses the social responsibility report rating scores of RLCCW institutions, which receives increasing social recognition as the measure of social responsibility performance.
The scoring system has absorbed the Sustain Ability report evaluation framework, the Dow Jones Sustainability Index (DJSI) evaluation system, and the international authoritative social responsibility standard ISO26000 and other international mainstream social responsibility reporting standards. Therefore it has certain compatibility.
Referring to Bi Jinling's (2015) study, the logarithm of this score is used in this paper to meet the requirement of normal distribution of variables in the regression analysis.
(3) Moderating variables Growth opportunities. This article defines the intangible assets of a company as the sum of the resources owned by the company that exist objectively and have no fixed form, which can create value for the company (Chen, 2012) . According to the study of Zhang (2016), we use the natural logarithm of intangible assets to measure the growth opportunities of the company.
Business scale. According to the usual research, scholars usually use the total assets, sales revenue and number of employees to measure the size of the company. Considering that the sales revenue and the number of employees are easily affected by accidental factors such as the economic cycle, this paper uses the end-of-year total assets logarithm to measure the size of the company.
(4) Control variables
In past research, it was found that the nature of the company's equity, the proportion of the largest shareholder, the sustainable growth rate, the year, and the industry, etc., will all have an impact on the assumption of social responsibility and corporate performance, so this paper selects them as control variables. 
Research Model
In order to verify the hypotheses proposed in the paper, the model constructed is as follows.
Model 1:
Model 2 and Model 3 are set after considering the interaction of growth opportunities, company size and corporate social responsibility:
Model 2:
Model 3:
In the formula, α denotes a constant term, β denotes a regression coefficient, μ denotes a random disturbance term, subscript i denotes an i th company and t denotes t period. Descriptive statistical indicators are shown in Table 2 . According to Table 2 , the minimum return on total assets of sample listed companies is -65.13%, and the maximum value is 39%, indicating a large range of changes. This shows that the financial performance of sample companies is significantly different. The maximum and minimum values of the social responsibility report quality scores also differ greatly, with the average value being low, reflecting that there are great differences in the performance of social responsibility of listed companies in China. Overall, listed companies have insufficient awareness of social responsibility and did not recognize the importance of fulfilling social responsibilities.
Empirical Test and Result Analysis
Descriptive Statistics
We also perform a multicollinearity test. Using the variance-expanding factor method, the calculated variance expansion factors are all less than 2, indicating that there is no multicollinearity between variables. From Table 3 , it can be seen that there is a significant positive correlation between social responsibility and financial performance. Significant test passes at 10% significance level. The hypothesis H1 is preliminarily verified that social responsibility is positively affecting the financial performance of listed companies. At the same time, there is a significant positive correlation between moderating variables, the growth opportunities as well as scale of firms, and social responsibility. In addition, multiple control variables basically have a correlation relationship at the 1% or 5% level, and there is no serious multicollinearity problem, indicating that the selection of control variables is reasonable.
Correlation Analysis
Regression Analysis
(1) Examination of the relationship between social responsibility and financial performance
We use the formula of Model 1 to perform linear regression analysis and test the hypothesis H1 to obtain the following results. See Table 4 . From the regression results in Table 4 , we can see that there is indeed a positive correlation between social responsibility and financial performance. The higher the social responsibility, the better the company's financial performance, and it is significant at the 5% level. The hypothesis H1 is supported. When companies actively take on social responsibilities and take care of the needs of all stakeholders, they can get goodwill from the general public and investors. What's more, expenditures on fulfilling social responsibilities can eventually translate into driving forces for improving economic performance.
(2) Inspection of the regulatory role of growth opportunities and enterprise size between social responsibility and financial performance
In order to verify the role of the two moderator variables of growth opportunity and firm size, this paper first adds growth opportunities and company size, and then joins two interaction terms of social responsibility with growth opportunities and firm size to the formula in MODEL 1. The items are subjected to perform multiple regression. That is, linear regression analysis is performed using the formulas of Model 2 and Model 3, and the hypotheses H2 and H3 are tested to obtain the following results. See Table 5. jms.ccsenet.org Journal of Management and Sustainability Vol. 8, No. 2; From the regression results in Table 5 , it can be seen that in model 2, the t value of the interaction term of growth opportunity and social responsibility is 0.601, which indicates that the growth opportunity has no significant effect on the adjustment between social responsibility and financial performance. This article assumes that the growth opportunities of listed companies will positively influence the impact of corporate social responsibility on corporate performance. Therefore, Hypothesis 2 has not been verified.
This paper measures the growth opportunities of enterprises by the logarithm of intangible assets. According to research done by some scholars, the intangible resources of enterprises mainly include knowledge resources (Cho, 2005) , cultural resources (Hogan, 2014) , and reputation resources (Mahon, 2012) . Whether it is the accumulation of knowledge resources, the formation of corporate culture, or the establishment of corporate reputation, it is a long-term process. The sample data studied in this paper has a short time span of three years. The regulation effect of intangible assets between social responsibility and corporate performance has not been shown, so, this regulation effect is not significant in Model 3.
In model 3, the value of the interaction between enterprise scale and social responsibility is -2.460, which indicates that the negative effect of enterprise scale on social responsibility and financial performance is significant. This article assumes that the scale of listed companies will positively influence the impact of corporate social responsibility on corporate performance. This article does verify that the scale of listed companies can regulate the impact of corporate social responsibility on corporate performance, but the direction of the regulatory role of firm size is opposite to Hypothesis 3. The reason may be that: based on the law of diminishing marginal revenue, when corporate social responsibility investment contributes to the improvement of corporate performance, the company will obtain the maximum marginal revenue when initially investing in social responsibility. As the scale of the company continues to expand, there is a continuous decline in the marginal revenues from corporate social responsibility investments (Qi, 2013) . When the scale of a company develops to a certain extent, the company's investment on social responsibility is equal to its marginal revenue, and the company obtains the maximum profit. Since then, the scale of the company keeps on expanding, and companies continue to spend on social responsibility, it will reduce the overall rate of return of the company. Besides, for larger listed companies, the path of corporate social responsibility to influence performance is usually longer. In contrast, there will be a short-term impact on financial performance form social responsibility performed by listed companies with small scales, making the corporate investment in social responsibility investment has a greater effect on corporate performance. This article uses the sample data of listed companies from 2014 to 2016, which is a short run of time. Therefore, the scale of the listed companies is negatively impacting the impact of corporate social responsibility on corporate performance. The scale of the enterprise has weakened social responsibility on promotion of financial performance.
Robustness Test
In order to test the robustness of the above research results, this paper further uses the return rate of assets as a proxy variable to measure financial performance and conducts a robustness test. In Model 1, social responsibility and corporate financial performance are significantly positively correlated at the 5% level, which is consistent with the previous research results. In Model 3, the t-value of the interaction term between growth opportunity and social responsibility is 0.549, and the growth opportunity has no significant effect on the adjustment between social responsibility and financial performance; the t value of interaction item between enterprise scale and social responsibility is -3.689. The scale of the company negatively affects the impact of corporate social responsibility on corporate performance. It still supports the previous research results, indicating that the conclusions drawn from the previous research design are reliable. The specific data is shown in Table 6 . 
Conclusion
This article regards 451 Chinese listed companies from 2014 to 2016 as the research object, uses scores from the third party RLCCW to measure the social responsibility of companies, analyzes the sample data, and explores the relationship between social responsibility and corporate performance. The results of empirical research show that, first, the social responsibility performance of listed companies in China is of great difference, and the average disclosure degree of social responsibility information is low. Second, there is a significant positive correlation between corporate social responsibility and financial performance. The better corporate social responsibility performance, the higher the level of economic performance. Third, given the long-term and cumulative nature of intangible resources as indicators for measuring growth opportunities, the time span covered in this study is too short. So there is not a significant regulatory effect of corporate growth opportunities between social responsibility and financial performance. Fourth, the scale of the company has a counter-regulatory effect between corporate social responsibility and economic performance. That is, the smaller the listed companies perform social responsibility, the easier it is to obtain economic returns.
This article enriches and supports research that there is a positive correlation between social responsibility and corporate financial performance. Furthermore, on the choice of indicators, many scholars have designed their own indicators system and used content analysis methods, reputation methods and so on to quantify corporate social responsibility performance. This paper utilizes the scores of independent third-party social responsibility rating agencies as a measure of social responsibility. This is beneficial to avoid the subjective impact that individuals may have on the measurement of indicators. China's social responsibility rating agency system is more and more mature, and the third-party agency rating method will bring more objective and comprehensive indicator data for the study of social responsibility. Second, most studies regard the size of a company as a control variable. This paper uses it as a regulatory variable and finds that firm scale performs a counter-regulation effect between corporate social responsibility and financial performance. In addition, very few scholars have attempted to study the impact of growth opportunities on corporate social responsibility and performance. This article assumes that corporate growth opportunities play a positive regulatory role, although this hypothesis is not available in the sample data of listed companies from 2014 to 2016. It is confirmed that researchers can consider the growth opportunity variable of intangible assets in the discussion of the longer-term impact of social responsibility.
For listed companies, good social responsibility performance is conducive to the growth of financial performance. Nowadays, the popularity of the Internet has made it easier for the public to gain information about the fulfillment of corporate social responsibilities. When managers make decisions to improve economic performance, they should incorporate the social responsibility factor into the company's daily system. They need to combine social responsibility fulfillment with development strategy and actively undertake social responsibilities related to their business operations. For the government, it is necessary to further improve relevant laws and regulations to supervise corporate responsibility behavior. The government is supposed to issue related policies to ensure that the companies undertake basic social responsibility. At the same time, incentives such as tax exemptions and liberalization of bank loan conditions are helpful to stimulate and encourage domestic companies to fulfill their social responsibilities. Also, government should severely punish those companies that fails to take social responsibility. For society, multiple participation in supervision can more effectively guarantee corporate social responsibility. There is a need to establish a comprehensive corporate social responsibility monitoring system that consists of companies, governments, and society.
Due to the limitation on availability of data and personal knowledge, the following limitations exist in this study. First, this paper examines its impact on corporate performance from the perspective of the whole social responsibility. It has not yet explored how segmented stakeholder groups influence the process where corporate social responsibility fulfillment affects financial performance. Second, we use only three years of data to test the relationship between social responsibility and economic performance. The observation period can be appropriately extended to discuss the role of the variables' effect respectively in the long-term and short-term. Third, this paper only studies the one-way impact of social responsibility on financial performance, and does not consider whether the performance of financial performance affects the fulfillment of social responsibility. In the future, we can do further research on the synergy between the two.
